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THE WEEK. 


The strong Americanism of the President’s message has 
given its character to the week. Popular feeling was pro- 
foundly moved, but excepting in stock and cotton markets, 
business was remarkably dull and searcely affected. Selling 


of securities held abroad was a natural first impulse, though 


the sellers are not unlikely in time to discover that no other 
securities are safer from international complications than 
the American. About 60,000 shares were sold on balance, 
making with bonds an aggregate market value of about 
$4,000,000. Cotton has declined a quarter, and wheat 
about two cents. The markets in this country do not 
act upon the theory that any interruption of foreign 
relations is to be expected, and European sellers of secur- 
ities apparently sought to insure themselves against appre- 
hension that others might have, than against apprehensions 
of their own. Coming at a time when nearly all produce 
markets are inactive and industries unusually dull, the 
disturbance has affected values much less than might have 
been expected. Nevertheless exchange rises, and: as large 
exports of gold were anticipated this week prior to the 
President’s message, it is not surprising that the outgo has 
been éven larger, amounting for the week, it is now 
expected, to about $6,580,000. It is not unlikely that some 
may also go next week. 

Not because of any foreign question, but solely because 
of influences which have been in continuous operation for 
months, prices of manufactured goods continued to decline. 
There is no great change in boots and shoes, and in some 
branches the demand appears a little better, though gradu- 
ally lower prices are offered, and lead jobbers to look for 
prices still lower. Shipments from the East are an eighth 
smaller than last week, but 3 per cent. larger for the month 
to date. Leather still declines, averaging 2 per cent. lower 
for the week, though hides at Chicago are scarce and about 
2 per cent. stronger. Prices of iron and steel have fallen 
about 3 per cent. for the week, and are now 3 per cent. be- 
low their maximum, Bessemer pig and Grey Forge, and most 
kinds of finished products having yielded more or less. Pur- 
chases by the great steel companies, it is now evident, were 
much in excess of their actual consumption, and it is believed 
that some furnaces will have to suspend production, as the 
demand for manufactured produets is too small to support 
the output, estimated for the year at 9,387,639 tons by the 
Pittsburg American Manufacturer. Minor metals are weaker, 
copper being offered at 10 cents net ; the American produc- 
tion in November was 16,330 tons, and the foreign 7,728 





tons. Lead is weak at 3.20 cents, and tin after a rise in 
options is selling at 13.75 cents. 

There is no change of importance in the market for cot- 
ton goods, which is not active enough to prevent some 
accumulation. Print cloths are a shade weaker. The 
market for woolen goods has not improved, searcely any 
except Clay mixtures and a few fancy cassimeres selling at 
better than last year’s prices, and clothiers are not in haste 
to contract largely, owing to certainty as to foreign prices; 
New orders for the heavy weight goods are more delayed 
than usual and remarkably small. Sales of wool are mainly 
confined to immediate needs of manufacturers, who are 
buying but little ahead, and for three weeks of December 
have been $17,179,200 lbs., of which 8,905,100 were foreign, 
against 16,504,100 in the same weeks of 1892, of which 
4,104,500 were foreign. The imports of woolen goods con- 
tinue very large, though smaller than a month ago. 

It sounds strange to hear the many complaints of slow 
collections and scarcity of money at the West, on account 
of the tardy movement of products from the farms, when 
Western wheat receipts in three weeks have been 18,615,498 
bushels against 9,436,324 last year, while Atlantic exports, 
flour included, are only 5,812,337 against 6,453,100 last 
year. Grain is so low that a free movement cannot be 
expected, and yet the receipts are so large that the crop 
remaining behind must exceed ordinary estimates. The 
movement of cotton continues comparatively small, but 
estimates of consumption here and abroad begin to take 
the place in a measure of estimates of yield, as markets for 
goods are generally dull. There was a shade of advance 
in the price until foreign questions disturbed the market; 
but it closed with a quarter decline. 

The Stock market went all to pieces on Friday and closed 
$3.00 per share lower than a week ago for railroads, and 
$3.25 per share for Trusts. On Friday alone the four more 
prominent railroad stocks fell an average of $5.62 per 
share, and the five more prominent Trust stocks $3.87 per 
share, much of the selling being of securities largely held 
abroad. The Reading reorganization plan had been antici- 
pated, but naturally gave little encouragement to. holders, 
though the hope that the anthracite business would be 
placed on a solid foundation strengthened other stocks, 
Earnings for the month thus far have been 5.9 per cent. 
larger than last year, the second week looking better than 
the first, but .9 of 1 per cent. lower than in 1892. 

The volume of foreign trade is larger, domestic exports 
gaining 17 per cent. for the week, and 12 per cent. for two 
weeks of December, while imports here gain 24 per cent. 
for the week, but only 13.9 per cent. for two weeks. The 
payments through the principal clearing houses indicate a 
domestic trade 16.7 per cent. larger than last year but for 
the week 22.0 per cent. less than in 1892, and the daily 
average for December is 17.9 per cent. smailer than in 
1892. Failures for two weeks of December show liabilities 
of $6,510,451 against $6,840,401 last year, and $11,679,996 
for the same weeks of 1893, of which $2,124,564 were 
manufacturing, against $2,466,114 last year, and $5,174,494 
in 1893, while $4,275,637 were trading against $4,071,529 
last year, and 5,301,784 in 1893. Failures for the week 
have been 377 in the United States, against 349 last year, 
and 32 in Canada against 36 last year. 
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COAL, SILK, IRON AND LEATHER PRICES. 


Prices of many products have recently been given, show- 
ing a great decline within the past few years. For com- 
parison Dun’s REVIEW has been able to obtain a more ex- 
act statement than has yet been published of actual selling 
prices at New York of anthracite coal, and of raw silk, two 
products the value of which depends upon widely different 
influences. For years silk did not greatly share in the re- 
markable and continuous decline which occurred here in 
other articles. But anthracite coal, in spite of a strong 
combination of producers and earriers, has declined in price 
about as much as any other product, and since the first of 
September has been advancing just as iron and leather and 
other important products advanced before that date. In 
the following table prices are given for certain dates within 
the past eight years in comparison with prices of Bessemer 
pig iron, and the average of ten kinds of leather at Boston: 

Anthracite Bessemer Silk. ~ 
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All prices within a country are to some extent affected 
alike by the expansion or curtailment of business, and the 
greater or less activity in manufacturing and trade. These 
general forces, however, are never the only and not ordin- 
arilv the coutrolling influences, and the exceptions are often 
peculiarly instructive, because they show the limitations 
of forees commonly supposed to be irresistible. In the case 
of silk, the influence of greater or less demand in this country 
is limited by the fact that the supply is wholly foreign, 
and the price largely determined by the cost of production 
in other countries, and by the demand from other 
manufacturing centres. Nevertheless, the United States 
plays so large a part in manufactures of almost all kinds, 
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and in the consumption of almost all manufactured goods, 
that the depression in price came to be quite serious, even 
in silk, during the summer of 1894, nor was there full re- 
covery until business here had generally revived last August. 
The best price was reached, it will be observed, about 
September Ist, at the same time when prices of leather 
reached their maximum and about two weeks before the 
highest point for all iron and steel products was reached. 


The price of anthracite coal, it might be supposed, would 
be governed in the main by the activity of manufactures 
and trade. Consumption for domestic purposes gradually 
increases with population, while the consumption in manu- 
facture and transportation varies widely with the general 
prosperity. The endeavor of great carrying companies to 
restrict the output has for years given a somewhat arti- 
ficial character to the business. It has undoubtedly stimu- 
lated production by the independent operators, enabling 
them to obtain much of the time better prices than wouid 
have been obtained in open competition, and in this way 
has operated much as the pooling arrangements between 
the great trunk lines formerly did, limiting competition 
temporarily, it is true, but in a permanent sense greatly in- 
creasing it and cutting down the profits of the parties com- 
bining. In order to trace the workings of this principle, it 
is essential to compare actual selling prices, and not the 
mere circular rates, and this gives the above table peculiar 
value. By its aid, the inquirer may follow closely the de- 
velopment of the business, keeping in mind the great 
expansion in manufactures during the years 1890 and 1892 
inclusive, the prostration of business in 1893, which had 
comparatively little influence upon prices of coal, the con- 
tinued depression last year, and the marked recovery in 
business after April of this year. 

The extreme depression in the price of coal, coming at a 
time when business generally was reviving, bears witness 
to the controlling influence exerted by the bankruptcy of 
the Reading Company, the delay in measures for its reor- 
ganization, and the intensity of competition between that 
and other companies, and between the great companies 
and the individual operators. As soon as a new agreement 
was reached, in connection with plans for Reading reor- 
ganization, the price of coal was advanced without diffi- 
culty from $2.50 September Ist, just when the prices of 
most other products began to decline, to $4.15 November 
14th. But further comment may be deferred until com- 
parison can be made with some other prices of a kindred 
nature. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s slightly in hides, 
in sheep 3 per cent., hogs 4, dressed beef 10, pork 16, butter 
22, lard 23, rye 35, barley 53, broom corn 90, oats 115, 
flour 130, corn 135 and wheat 175 per cent., but de- 
crease in cheese 5, cattle 10, seeds 34 and wool 57 per 
cent. Kast bound rail and lake shipments, 111,578 tons, 
exceed last year’s 58 percent. Money is6to7 per cent., with 
satisfactory demand for the season and rates firm under 
country pressure for accommodations and withdrawal of 
eurrency. National bank statements show gain since Sep- 
tember in cash reserves, with slight gain in deposits, and 
loans a trifle smaller. Bankers closely scan paper offered, 
and new business would be much heavier were not lenders 
somewhat conservative. The market for local securities ig 
steady with sales 18 per cent. over last year’s, and ten 
active stocks are 70 cents under last week’s statement. 
Real estate sales $1,831,978, and new buildings $259,300. 
Mercantile collections are reported very stiff, and at south- 
western points slower than usual. 


The approaching Christmas has stimulated leading retail 
trades and sales are heavy. Jobbing trade, where it is 
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active, is mostly on specialties for the holidays, but orders 
for spring goods are satisfactory and gradually improving. 
Jewelry, notions, fancy goods and kindred lines have sold 
well, and clothing, shoes, dress goods and neckwear fairly. 
Woolens, shirtings and silks are quiet. Wholesale busi- 
ness on the whole is satisfactory, although quiet, as usual 
near the close of the year. Business in mining and agri- 
cultural machinery is excellent. Packers’ hides have im- 
proved on two days’ heavy sales, which absorbed nearly 
half the stock available a week ago. Wool quotations are 
strong on very meagre receipts, and a good demand for 
Territory. Live stock receipts are 308,000 head, slightly 
under last year’s. Cattle gained in price with diminished 
arrivals, while hogs and sheep are steady. Pork is lower 
and lard and ribs a trifle higher, the demand for the latter 
being moderate but urgent. Grain markets are dull, the 
milling demand has subsided, and prices for wheat are two 
cents lower, with other grains all weaker. 


Philadelphia.— Little commercial paper is offered, 
rates ruling 5to6 per cent. Iron is dull and the market 
unsatisfactory, and large concerns are timid about closing 
contracts at present for fear of taking them at too low 
figures. It is reported that large structural and plate con- 
tracts will be made this week, and also contracts for a large 
number of box cars. The anthracite coal trade is active, 
the Reading Company operating 46 collieries full time. 
Hardware is active, especially in seasonable goods, but 
machinery is quiet waiting for the new year, and retail 
stove dealers report a slight decrease in business. Wool 
has been very quiet but firm, manufacturers of worsted 
yarns are all well employed, but conditions are not as favor- 
able to woolen manufacturers. Works in hosiery, dress 
and knit goods are fairly well employed. The dry goods 
jobbing market has ruled quiet, with buyers seldom look- 
ing beyond the most pressing requirements. Retail trade 
is expected to suffer considerable loss this week by the city 
railroad strike, coming on the eve of the holidays. Liquors 
and tobacco are comparatively quiet. 


St. Louis.—The volume of trade averages 15 per cent. 
more than last year. Holiday trade is particularly active, 
and traveling men give very encouraging reports of the 
general situation,and state that stocks of country merchants 
are low. Spring orders are unusually heavy. The shoe 
trade has been dull the past week, but revived sharply with 
the continued rain both in shoes and rubbers. Spring 
orders in this line are heavy, the leather market continues 
puzzling, and buyers are holding off except for imperative 
needs. Hides are extremely dull with large offerings. The 
dry goods market shows well, particularly in spring special- 
ties, with improvement in brown cotton and in staples 
generally. Woolens have increased sales owing to decline 
in prices. The grocery trade is running heavy and the 
weather is most favorable to drugs. The milling output is 
not up to the average, and the iron market is weak with 
little doing, but an active trade is anticipated for the spring. 
Real estate continues active and building operations are 
pushed with vigor. 


Boston.—About the only activity in business has been 
with retailers. All retail departments have done well, and 
the volume of business compared well with former years. 
Wholesale branches have been quiet, with staple cottons 
with light demand, but prices are thought to have reached 
a steady basis, and the mills have no accumulation of goods 
to speak of. Woolens are quiet, and there has been little 
business, though greater activity is expected next month. 
The trade in boots and shoes has been steadily increasing, 
and improvement continues in leather, with a firmer tone 
and more confidence. Hides hold a firmer tone, with higher 
prices well maintained. Wool is firm, with more inquiry, 
sales for the week being 2,693,000 lbs. Money has been 
quiet, with time loans at 4 to 6 per cent. 


Baltimore.— Money is plentiful with little demand, and 
more activity is displayed in retail business, but its volume 
decidedly decreases from last season. Collections are fair. 
Dry goods are quiet, and the weather militates against the 
shoe trade, the break in leather affecting orders, while 
there is apparently nothing doing in woolens. Sugars are 
steady with a better feeling. The over stocks of manu- 
factured tobacco are gradually disappearing, though leaf 
tobacco continues dull. 





Pittsburg.—Less business and lower prices in the iron 
and steel trade mark another week, :nd Bessemer billets 
have sold as low as $16.75. Itis said that contracts have 
been made on that basis running into next year. Manu- 
factured iron is still dull, and prices are not firmly held. 
Quite a number of the Pittsburg mills will close during the 
holidays, ostensibly for repairs, but really because orders 
are scarce. Pig iron is dropping in price, owing to the 
immense production. The American Manufacturer estimates 
the production in 1895 at 9,387,639 tons, the highest ever 
known. Improvement in the whole market is expected 
early in the new year. The glass business is not so active, 
and flint glass bottle manufacturers will shut down for two 
weeks in January. Locally general business is fair, and 
the signs are good for a large holiday trade. 


Cincinnati.—Hardware jobbers report a satisfactory 
year’s business, with sales increased over the two previous 
years. The wholesale trade in boots and shoes, furnishing 
goods, hats and caps is healthy with satisfactory orders. 
The liquor business is active. Local securities are firm and 
banks report money in good demand, with time loans 6 to 7 
per cent., and collections generally fair. 


Cleveland.—Wholesale trade is quiet, but retail is 
active, particularly in holiday goods. Rolling miil pro- 
ducts and iron industries are generally inactive, and there 
are no indications of improvement, though business is 
ee to revive early next year. Collections are fairly 
good. 

Detroit.—Retail trade is better for the holidays than 
last year. Jobbing trade is normal, though some conces- 
sions are made in prices, whichtend downward. Factories 
are shutting down for their January inventory, but ship 
yards are busy and have good contracts ahead. The 
demand for loans is quite strong, though considerable cur- 
rency is being shipped to country banks. 


Montreal.—Trade is unchanged and collections but 
fair. Money is in good supply with call loans 44, and dis- 
counts 6 to 7 per cent. 

Toronto.—Wholesale trade is fair with collections a 
little slow, but retail trade larger than for the past two 
seasons. : 


Milwaukee.—Mild and wet weather affects holiday 


trade in all lines, and collections improve slowly. 
trade is quiet. Banks report money in good demand at 6 
to 7 per cent. Retail dealers are well stocked, but sales 
are below expectations, owing to scarcity of money. 


Jobbing 


Duluth.—Holiday trade has been reasonably good. 
Jobbing continues active in volume ahead of last year, and 
manufacturing also shows some gain. Collections are fair. 


St. Paul.—Country collections are fairly satisfactory, 
and trade in most jobbing lines is quiet, but holiday busi- 
ness is fair. | 

Omaha.— Conditions and the season considered, trade 
is as good as can be expected. No one line shows excep- 
tional advantage over others. Just a fair business is doing 
in holiday goods, and money, while abundant at banks, is 
scarce among the people. . 


St. Joseph.—Jobbing trade is fair in all lines. 
collections are very slow. Retail business is good. 

Kansas City.—Jobbing in dry goods is light, but 
spring orders are good, and live stock receipts are good. 
Collections are satisfactory, and the money market is firm. 
Cattle receipts 33,000 head, hogs 65,000, sheep 8,000, wheat 
480 ears, corn 682, and oats 122 ears. 

Denv er.—Retail trade is very good, but wholesale trade 
is quiet. 

Salt Lake City.—Jobbers report a quiet week, with 
collections rather slower than usual. Retail business is 
fair for the season, but not above the average. 


Portland, Ore.--The approaching close of the year 
brings out a large quantity of wheat, but exports are 
checked by scarcity of tonnage. During the week eight 
ships have cleared with 21,442 tons wheat and one with 
1,800 tons flour. Trade in wool, hops, hides and live stock 
is quiet, with slightly lower prices. Heavy shipments of 
lumber by rail are being made to Northern California, 
Holiday retail business is fairly good though fairly de- 
pressed by unfavorable weather. Wholesale trade is dull. 


But 
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Los Aungeles.—Jobbing trade is quiet, but retailers re- 
port activity in all lines of business. Orange shipments to 
date are about 500 ears, which will be increased to 600 by the 
end of the year, as against 18 car loads shipped to the same 
date last year. Prices are good, ranging from $2.25 to 
$2.50 a box. Money is searcer, but rates remain 7 to 9 per 
cent. for commercial paper. The tourist trains this way 
start in strong for the season. 

Louisviile.—Jobbing business is dull, and collections 
are not satisfactory, nor is the holiday retail trade up to ex- 
pectations. 

Litile Rock.—The wholesale dry goods and grocery 
trades are fair with collections good. Retail trade is only 
fair, and the holiday trade disappointing. 

Mem phis.—All lines of trade have been satisfactory, 
and retail dealers have a larger Christmas trade than for 
several years. Local cotton holdings amount to about 
160,000 bales, but money is easy and in ample supply. 
Collections are generally good. 

Nashville,—Jobbing trade in groceries has been very 
active, many firms working all night. The holiday retail 
trade is increasing but will probably be no larger than last 
year. Collections are only fair. 

New Orleans,—General business has been quiet, with 
money firm and in good demand. Securities tend upward. 
Cotton has declined during the week, owing to the political 
complication, and trading has been brisk on the Board of 
Trade. The movement of rice has been small, and it conti- 
nues quiet and steady. Western produce is in good 
demand, and sugar also. A considerable quantity has 
been stored, and indications for a rise are favorable. Pro- 
visions and breadstuffs are quiet, but lumber and building 
materials active and in good demand. 


Atlanta.—Holiday purchases further improve retail 
sales, while wholesale dealers report a fair business. Col- 
lections are fair, but do not improve. 

Savannah.—Holiday trade has increased the business 
in groceries, but there is no marked improvement in other 
lines, and collections are only fair. 

Jacksonville.—General trade continues dull and be- 
low the average, with collections slow. ° 

Charleston.—The wholesale grocery trade is fair, but 
other lines are only quiet, and collections have fallen off 
this week, owing principally to the decline in cotton. The 
retail holiday trade is unsatisfactory. 
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MONEY AND BANKS. 


Money Rates.—The money market this week displayed the 
firmer tone which the banks expected near the end of the year. Call 
money on stock collateral loaned at rates ranging from 1} to 5} per 
cent. at the Stock Exchange, and late in the week was held by banks 
and trust companies at 4 per cent. The average was 2 per cent. until 
Tuesday, as the banks that had expected withdrawals by gold export- 
ers last Saturday loaned freely; but Tuesday’s heavy shipment 
of gold, and the preparation for a large movement to-day led to 
a prompt calling of loans and an advance in rates, The unsettle- 
ment in the call branch of the market was increased by the 
large decline in prices of stocks on Thursday, as this induced 
the banks to keep their balances in motion as constantly as 
possible. The demand for call money from stock commission houses 
showed no increase, as there was much liquidation on such accounts. 
Time loans were in the larger demand usual at the end of the year. 


Bond houses were again good borrowers, but were compelled to do all 
their business with institutions, as the foreign bankers were out of 
the market, owing to the uncertainty as to how much gold would be 
ordered through them in the next two weeks. Two railroad floating 
debt !oans were renewed at full legal interest, and one of them with a 
small commission; and there was some demand from corporations for 
interest payments in anticipation of January revenues. Rates closed 
at 3) per cent for 60 to 90 days, 4 forfour months, and 4} @ 44 for six 
months, all on approved collateral. 


The firmer feeling and better rates for money on call were not 
reflected in discounts, chiefly because of the dulness of this branch of 
the market. Commercial paper was without important change in 
rates, and the only new feature was a further restriction in the offerings 


of the best names. Mercantile houses are always disinclined to make 
much paper at this season of the year, wishing to make their annual 
statements as good as possible. Offerings were again largely against 
stocks of goods that are slow of sale. Manufacturing notes were 
scarce, the demand for such being active among large banks which 
sought to increase their earnings before completing annual reports. 





The market closed firm at the following rates, second-grade paper not 
being wanted: 4$ @ 5 for best doubles; 42 @ 5! for four-month 
acceptances; 4{ @ 5; for best short, and 5} @ 6 for best long singles. 

Friday’s developments in the money market furnished a chapter 
by themselves. The heavy decline in stocks made all lenders most 
cautious, and with ‘arge calling of loans, rates advanced to 20@80 per 
cent. at which figures a large business was done. At the same time 
the market for time loans became entirely nominal at much higher 
rates. 

Exchanges.—Regular mercantile remitters bought about an 
average amount of exchange, and as the supply of commercial bills 
was a little smaller, rates improved about } cent for sterling and} @ 
§ for Continental drafts late in the week. Until after Tuesday’s ship. 
ment of gold to Germany the market was soft at last week’s fina] 
figures, but the suspension of offerings of German gold bills was fol- 
lowed by an advance in sterling and frances to the German basis, 
This was due in large measure to the Venezuelan message of 
the President, which caused the sale of about 90,000 shares 
of stock, valued at about $5,000,000, and about $1,000,000 in market 
value of bonds for foreign account, against much of which 
exchange had to be provided by the sale of demand bills 
and cable transfers to be covered by to-day’s. exports of specie. 
It was expected that shipments of gold would continue 
large for several weeks from causes altogether apart from the 
Venezuelan excitement. Germany continued to bid for gold, but 
the London market advanced sufficiently to show exporters an equal 
amount of profit. Some of the German orders for specie were 
transferred from New Yorkto London. There were no large offerings 
of bankers’ bills here that could be applied on account of annual in- 
terest remittances next week, and it was also rumored at the close 
that gold might have to go in settlement of several called credits. 
In view of this week’s demand for bills from dry goods importers it is 
worthy of note that dry goods in bond here December Ist were 
$3,997,382 in value, against $3,128,910 a year ago. Rates for the week 
were as follows: Sat. Mon. Tues. Thurs. = Fri. 
Sterling, 60 days.. 4.873 re .872 4.88 
Sterling, sight.... 4.88} 4.89+ 4.894 
Sterling, cables... 4.89 4.894 4.892 
Berlin, sight 95.69 952 95% 
Paris, sight..... -- 5.16} 5.158 5,153 

*Less 1-16 per cent. 

New York exchange at interior points was again easy, with little 
demand for settlement of mercantile accounts. It was believed by 
our banks that Western co ncerns were not pressing the sale of drafts 
against balances so strongly as last week, and the reason generally 
given was the probability of a good demand for such exchange within 
ten days to reimburse Eastern accounts of corporations for January 
coupon payments. At Chicago business averaged par @ 10 cents per 
$1,000 premium, against par @ 20 cents last week. St. Louis was 
wholly nominal at 50 @ 75 cents discount, against 25 cents discount @ 
par last week. Memphis, steady at $1.50 premium. Cincinnati, steady 
at 25 cents premium, against 15 @ 25 cents last week. Rates at 
Southern Atlantic coast points averaged par for selling and 1-16 per 
cent. discount for buying. New Orleans, commercial $1.50 discount, 
bank par. Philadelphia, par. Boston, 5 @ 10 cents per $1,000 dis- 
count, against 15 @ 17 cents last week. San Francisco, sight 1-16 
premium, telegraphic } premium. 

A 50 per cent. money market on Friday afternoon interfered with 
the plans of gold exporters, and the shipments to-day were therefore 
reduced to $3,400,000, m aking a total of $6,580,000 for the week. 

Silver.—There was a moderate recovery in the market for com- 
mercial bar silver, caused wholly by an improvement in the London 
price. It was believed that the liquidation by weak London holders 
of silver which caused last week’s decline was completed, and the 
market was also favorably affected by the belief that no change in 
policy of the India Council would result from the introduction of new 
blood into that body. Sales for export were large, absorbing much of 
the stock that was held out of the market last week to steady the 
price. Receipts were of about the recent average volume. The 
demand for bars for China and Japan was small, but the London 
houses in the Indian trade bought largely. The advance in the rate 
for money in India, making it more costly to carry silver, was 
counteracted by improvement in the Eastern prices of merchandise. 
From January Ist to latest mail date the exports of silver from 
London to the East were £5,796,902, comparing with £8,629,730 one 
year, and £9,826,480 two years ago. Shipments to India are only 
about half of those of 1893. Prices for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London price.... 30.18d. 30.18d. 30.18d. 30gd, 30gd. 30%d. 
New York price...  66c. 66he. 66hc. 668c. 66$c. 668c. 


Bank Statements.—Last Saturday’s bank statement more 
nearly reflected the interior business of the week than the few that 
preceded it: 


OF 
*5.163 


*5,158 


Week’s Changes. 
LOANS. .ccccccccecece inc. $3,170,000 
Deposits ...ccec-ceeee inc. 1,369,000 
Circulation.......... dec. : 
Specie ..... gccoccece Be 123,900 


Legal tenders....... dec. 1,684,600 
Total reserve....see. dec. $1,560,700 — $149,155,200 — $174,546,800 
18,391,325 33,34 


Surplus reserve ..... dec. 1,902,950 5,825 
The city banks this week gained $2,100,000 from the interior, but lost 
$2,000,000 by by Treasury operations, and $3,200,000 by gold exports. 


Dec. 14, '95. 
492,990,900 
523,055,500 
13,990, 100 
67,495,800 


Dec. 15, '94 
#506,871,300 
564,803,900 
11,155,200 

) 65,545,900 
81,659,400 109,000,900 
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Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 
Dee. 19 °95. Dee. 12. *95. 
$72,505,530 00 $90,910,434 

14,296,490 14,409,638 20,614,822 

Redemptions of legal tenders and Treasury notes were almost wholly 
by exporters of specie, but jewelers’ purchases of bars showed the in- 
crease usual at the holiday season. The cash balance of the Treasury, 
including the gold reserve, is $183,942,717, against $185.152,821 one 
week and $154.469,500 one year ago. For the fiseal year to date the 
receipts of the Government have been $158,382,724, the expenditures 
$177,288,443,and the deficiency $18.905.719. Customs receipts this month 
have been $7,579,415, against $7,183,404 a year ago. The following 
compares the operations of the Treasury Department for nineteen 
days of December: 1895. 1894. 1892. 
Receipts. $17,103,608 $14,219,292 ¢ 32.19% 
Expenditures ......... 20,140,000 19,091,000 27,203,156 


. Dee. 19, 94. 
Gold owned. 
Silver ‘* 











Deficiency 3,036 392 4,871,708 4,260,959 


Foreign Finances.—President Cleveland’s Venczuelan mes- 
sage caused marked depression in the London financial markets, 
British consols going nearly as low as during the excitement over 
Turkey. There was heavy liquidation in all classes of American se- 
curities for English and French account, but Germany was little 
affected by the decline in prices. The Bank of England rate of dis- 
count was unchanged at 2 per cent.; and call money in London was 
4 @ ? per cent., against one-quarter last week, with open-market dis- 
count at 1, an advance of } for the week. The bullion holdings of the 
Bank of England decreased £148,000, and reserve decreased 
£302,000. Reserve was 60.07 per cent., against 60.83 one week 
and 63.67 one week ago. India Council bills were allotted at an ad- 
vance of 1-32d per rupee. Continental rates of discount were as 
follows: Paris, 12; Berlin, 3}; msterdam, 2}; Antwerp, 23. 
Premiums on gold were as follows: Buenos Ayres, 239); Madrid, 
17.62 ; Lisbon,28; St. Petersburg,50; Rome,7.70; Vienna,3; Athens,77. 

Specie Movements.—Past week: silver exports $1,020,060, 
imports $16,418; gold exports $1,222,400, imports $74,685. Since 
January 1: silver exports $36,938,919, imports $1,772,247 ; gold exports 
$89,819,265, imports $25,528,324. 

Merchandise in Bond.—The valuation of goodsin New 
York bonded warehouses December Ist was $28,834,233, against 
$28,331,319 November Ist, and $23,213,215 a year ago. Wool cloths, 
wool dress goods and silk manufactures were the larger items. 


>< 
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PRODUCE MARKETS. 





The holiday dulness is already here, and nothing of importance 
occurs in most of the produce markets; Only wheat of the leading 
cereals and none of the meats show any fluctuation of more than a 
tiny fraction, and in most cases the price is absolutely unchanged. 
Whenever a difference in quotation has appeared it has been ina 
downward direction, however. The Venezuelan controversy was 
used by manipulators to demonstrate that prices should move this 
way or that. but the conservative element prevailed, and little atten- 
tion was given to war talk. Assured crops far in excess of demand are 
the legitimate influences which control the situation in wheat, corn 
and cotton, while the enormous corn yield naturally prevents any 
recovery in meats, although purchases for foreign account are heavy. 
Minor products lack any new conditions, and the old lines are pursued 
without alteration. Whiskey could not maintain its advance of three 
cents, and is again back at $1.22 in Cincinnati. Oats continue below 
23 cents, and potatoes are steady at about 85 cents, although some poor 
grades that have been frozen in transit are sold much lower. Cran- 
berries are enjoying a seasonable activity, Cape Cod varieties selling 
at $7 to $11 per barrel. 

The closing quotations each day for the more important commodi- 
ties, and corresponding figures for last year are given herewith: 

Sat. Tues. Wed. Thurs, 

68.00 68.12 68.12 67.25 

67.00 66.87 66.12 

33.79 33.87 33.62 
May 34.62 34.50 34.37 
Cotton,middling uplands 8.56 8.56 8.31 
66 Jan..ee .28 - - . De 1.94 
139.00 
5.50 
9.00 


Fri. 
66.25 
64.87 
33.62 


Wheat No. 2 El.......- 
6é sé May.ccce 

Corn, No. 2, Mixed.... 
sé sé 


Petroleum ......-.-e22- 151.50 
Lard, Western......e02. = 9! 
pen sey ccecceccees 9.00 
ive HOgS ....eeecesees . 3.75 
aie tate 14.50 14.50 
The prices ayear ago were: Wheat, 60.50; corn, 52.50; cotton, 5.69; 
petroleam, 04.50 ; lard, 7.10; pork, 13.00; hogs, 4.55; and coffee, 15.75. 


Grain Movement.—The bureau statement of exports during 
November makes the value of breadstuffs sent abroad $7,878,186 
against $10,840,752 last year. This decrease is in part due to the loss 
of about 20 cts. per bushel in the price of corn. Receipts of wheat at 
Western cities show a slight decrease from last week’s movement, but 
are more than double the arrivals for the corresponding period in 1894 


A 





A sharp decline appears in the volume of wheat exports from four 
chief Atlantic ports, and the flour movement is also eurtailed. Corn 


|}comes forward in enormous bulk, exceeding the receipts in 1893, 


but exports are slightly smaller than last week. 


In the following table is given the movement each day, with the 
week’s total, and similar figures fer 1894. The total for three weeks 
of December is also given. with comparative figures for last year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended : WHEAT. FLOovR. Corn. 

4 “ wee, 
Atlantic 
Exports. 

31.299 

37,399 

30,145 

48,429 

38,264 

25,800 


J > 


Atlantie 
Exports. 


— —_—_- —————~ 
Western Atlantic 
Reeeipts. Exports. 
818,792 2,051 
838.657 63,141 
1,255,957 240.379 
833.156 73,169 
969,196 7LASL 
881,425 307,100 





Western 
Reeeipts. 
551,633 
580,364 
664,257 
665,441 
667,041 
517,309 


i. SO 
Saturday.....c. 
Monday.... 
Tuesday 
Wednesday. .... 


Thursday .....<. 329.052 





Total ...606. 5,597,183 = 757,567 
Last vear....... 2.304.925 936,645 
Three weeks.... 18.615,498 3,091,571 
Last year 9,436,324 2,765,855 819,388 7,177,975 1,013,467 

The total western receipts of wheat for the crop year thus far 
amount to 122,613,247 bushels, against 106,054,203 bushels during the 
same part of 1894. Atlantic exports of wheat, including fleur, this 
week were 1,735,376 bushels, against 1,846,355 last week, and 2,208,151 
bushels a year ago. 

W heat.—In spite of exciting rumors of various kinds, and re- 
ports that were calculated to shove the market away up, the general 
run of the week has been within fluctuations of an eighth or a quarter, 
and the closing is decidedly lower. War talk was of no importance 
whatever, traders failing to see its application to this cereal. The 
report from St. Petersburg which placed the Russian crop at only 
231,800,000 bushels, against 353,000,000 last year, and 359,100,000 
bushels in 1893, was expected to advance prices, but it also fell dis- 
couragingly flat. This estimate would have received more confidence 
had not the statement of exports issued on the same day shown an 
outward movement of 2,328,000 bush els for last week. A slight de- 
crease in exports from Argentina is noticed, and the American visible 


supply increased about five million bushels last week, according to 
official reports. A vigorous effort was made to brace the market up 
onatonic of extreme cold and snow throughout the Northwest, but 
traders seemed to understand that the majority of the grain is out of 
danger, and the statement of devastated fields was taken ecwm grano 
salis. On Friday the market weakened considerably in sympathy 
with the collapse of railroad securities. 


Flour.—The market at this city is rather quiet. Shippers delay 
making purchases, but holders show no inclination to bring quotations 
down to a lower basis. In fact winter wheat patents have advanced 
about 15 points to $3.60, although superfine is a shade weaker at $2.50, 


Grinding at Minneapolis last week amounted to 272,475 barrels, against 
295,040 the previous week, and 99,570 barrels in 1894. Domestic buying 
is heavy, but export demand is small. 

Corn.—On the whole, a slightly lower range of prices results 
from this week’s manipulation, but traders have made little progress, 
The depressing influences were nume rous, but two in particular may 
be mentioned; the [Illinois official report makes the yield almost a 
record breaker for that State, and the price on December Ist aver- 
aged only 21 cents. Argentine shipments also continue enormous, 
reaching 1,376,000 bushels, for the first half of December. The heavy 
American crop is now arriving in full force, and this week’s receipts 
more than double those of 1894, and even exceed the corresponding 
week two years ago, when the figures reached 3,582.000 bushels. Ex- 
ports do rot compare so well, howev er, for in 1893 they were a million 
bushels, although the price was ten cents higher. 


P rovisions.—European purchases of lard, both here and at the 
West, have reached large figures, but the improvement in demand 
fails to advance quotations, or even to give a stiff tone to the market. 
Cut meats also go abroad in good volume, b ut the smaJl variations in 
speculative price, especially at Chicago, fail to alter the cash quota- 
tions. Hog receipts at Western cities keepin the vicinity of 100,000 
head daily, which is an excess over the 1894 movement. The market 


at this city holds barely steady. Trading in live beef is slow and the 
average for six grades has declined to #4.07}. Ordinary sheep are 
lower on liberal supplies, but choice grades are very strong and raise 
the average for the week. Best State dairy butter advanced two cents 
because choice qualities were scarce. 


Sugar.—It is remarkable that this market continues so steady 
when the situation seems to warrant change. European markets 
fluctuate from day to day, and the Cuban yield promises to be but half 


as large as in 1894, so that this country seems dependent on Europe 
for supplies. Holders of raw seem to expect refiners to offer better 
figures, but quotations hold steady. A fifth independent refinery has 
been organized at Trenton, but the Trust continues to dictate the 
prices at which grocers and other distributing agents shall make sales, 


Petroleum.—After declining in nominal price to $1.47 on 
Tuesday, National Transit certificates recovered to about the closing 


rices of last week but again fell off. closing at $1.39. Refined in 
ome continues steady at 8 cents and in cases at 8j. At Oil City 
shipments are still slightly in excess of runs. 


217.291 
28? dDT7 
625.612 


3.646.025 
1,522,636 
7.929.291 


1,167,866 
614,452 
3,778,304 
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Coffee.—No new developments appear to take this commodity out 
of the dulness that pervades the Exchange. Quotations continue the 
same, notwithstanding talk of firmness, and the efforts of holders to 
force an eighth advance on purchasers. Option trading is too 
insignificant to be noticed, the only month at all in demand being 
March. Warehouse receipts are light, but the total American stock 
is still about 550,000 bags. 

Cotton.—The sixteenth gained last week has disappeared, and 
middling uplan!s are a quarter lower at 8.31 A fairly firm mar- 
ket at Liverpool delayed the decline, but by the end of the week 
prices broke sharply. Planters are gradually sending forward the 
stocks which have been held back longer than was profitable, and the 
wisest traders hold to their estimates of a yield in excess of immed 
iate demands. Mr. Neill repeats his prediction of a crop of 6,500,000 


bales, and some other authorities seem inclined to add to this figure, 
but his statement that the consumption will decline 300,000 bales from 
last year’s figures is not so generally supported. The official state- 


ment of cotton exports for November shows that although the outgo 


was somewhat smaller in amount, the higher prices made the total 
value $32,808,690 against $31,068,476 in 1894. The latest figures of 


visible supply are: 
InU.S. Abroad & Afloat. Total. Ine. Dee. 
Dee. 13.. 8,490 1,952,000 3,540,490 203,390 
2,267,000 4,070,832 417,647 
2,139,000 3,876,497 305,823 
2,241,000 3,863,039 209,362 
On December 13th, 4,183,427 bales had come into sight, against 
5,928,921 last year, and 4,239,643 in 1892. Since that date port receipts 
have been 223,909 bales, against 357,698 in 1894, and 190,972 three 
years ago. Takings of Northern spinners from September Ist to 
December 13 were 814,801 bales, against 1,223,704 last year, and 
854,848 in 1892. i 


THE INDUSTRIES. 


The customary stoppages for repairs, stock taking and the holidays, 
come a little earlier and are more numerous than usual this year, as 
the works are not pressed with new orders in any of the great depart- 
ments. 
still declining, and there is also much uncertainty about foreign 
prices and about the cost of important materials. The lockout of 
tailors here, and a few other strikes, tend in some ‘measure to lessen 
business, but involve very much less difficulty than they would ina 
season of ordinary activity. 

Kron and Steel.—Prices have again declined, and so generally 
that the stoppage of some furnaces is considered inevitable. There 
can be no doubt that the great steel companies bought iron much 
beyond their requirements when it was advancing, and have been 
piling it up for some months, while their orders for finished products 
were running out, so that some are now endeavoring to defer deli- 
veries. The actual consumption, therefore, was considerably less 
than the quantity taken by the manufacturers, as has been repeatedly 
suggested, and it is yet to be determined how large a weekly output 
the consumption at its best would sustain. But there is no longer 
room to doubt that the output of pig iron is much in excess of the 
quantity at present consumed, and the hope of a greatly increased 
demand after Jan. Ist is not as distinct or strong as it has been. This 
week the decline has been greatest at Pittsburg, in Bessemer to 
$11.75 and Grey Forge to $11.25, with bars, structural beams and 
angles alllower. The following compares the latest quotations with 
those of previous dates: 

Oct. Oct. 
1 1 


Business is deferred as far as possible, because prices are 


Dee. 
18 
1895 


July 
1 


1893 1895 
$14.50 $12.00 
1.55 ) 


Mar. 
1 


Sept. Dee. 
17 


1890 1892 
Phil., Anthracite.... $17.50 $15.00 
‘* Barrefined.... 1.85 1.70 
“ Plate,tanksteel 2.40 1.90 
‘| Steel Rails..... 31.00 30.00 
Pitts. Bessemer ..... 13.65 
‘6 6Grey Forge ... 12.50 
“ 6Bar pies 85> 8 =6.70 
PS ccxdvvos 1.95 
BRD. ccucces 1.85 

sé Nails, wire.... 2.39 1.50 2.25 2.15 

“ Nails, cut..... 18) 1.0 2.00 2.00 
The average of these prices is about 3 per cent. lower than a week 
ago, and fully 12 per cent. lower than at the highest point, September 
17th. The Western Bar Association has lowered its price $3 per ton, 
but the jobbers and some of the mills are selling still lower at $1.15. 
Nails are held firmly by the new guarantee of the makers to jobbers. 
The market at New York is not strong in any branch excepting in 
cast pipes, for which there are five orders from New England cities 
aggregating 19,260 tons. Nothing is doingin rails. The market at 
Philadelphia is lower although inquiries are numerous, but pig is 
unsettled and selling in small lots, and both makers and dealers are 
embarrassed by the uncertainty regarding the future of ore and coke. 
Old orders for finished prodnects are well nigh completed, and very 
little new businessis coming forward. The Pennsylvania railroad is 
expected to order 2,000 box cars soon, but the wrought pipe works 


1895 1895 
$14.50 $14.00 
1.45 
2.00 
28 75 
16.90 
13.40 
1.40 
1.60 
1.5 
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—_ 
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are expected to stop for want of orders. At Pittsburg stocks are 
accumulating, and trading in Bessemer pig, even at the decline, is 
but moderate. Billets are quoted at $15 at Wheeling. Pittsburg has 
secured orders for three of the fourteen vessels building on the lakes, 
covering about 5,000 tons, but steuctural iron and steel are lower, 
many of the bar mills are stopping for a time, and there is nothing 
doing in rods. At Chicago the market is unsatisfactory, and it is 
noted that the slow movement of farm products causes some embar- 
rassment in supplies of money. Dealings in Lake Superior charcoal 
iron have been heavy, but in other kinds small, buyers being inclined 
to wait for lower prices. 

Khe Coal 'Trade.—aAll the large anthracite coal roads this 
week made an open price of $3.50 per ton for free-burning white ash, 
stove and egg sizes. This cut of 65 cents per ton under the official 
circular for New York harbor delivery did not result in moving much 
more coal, and on Thursday it was understood that coal was to be had 
by large dealers at $3.35. Coal sold in the depression in the trade 
last summer at $2.50 for old stock, but the amount marketed at 
under $2.70 was small. This week witnessed a general restriction 
of the output of coal, though the movement to bring about a 
eoncerted closing down of mines, for a time failed, because of 
the dissatisfaction of the Delaware & Hudson and New York, Sus- 
quehanna & Western companies with the allotments accorded them 
by the conference of Presidents, Both companies, however, volun- 
tarily co-operated in the curtailment. This was not expected to con- 
tinue long, as Delaware & Hudson would not recede from the position 
taken, that 11,000 tons per day was its fair normal output. Susque- 
hanna claims 5,000 tons per day. It was expected‘in coal trade circles 
that the issue of the Reading plan would have a favorable sentimental 
effect, as the policy of this leading producer, which has often been a 
disturber of the peace, is already being directed by Messrs. Morgan 
and Olcott, two of the voting trustees. 

Coke.—The ovens in blast number 16,119 against only 1,828 
idle, and the output was 175,220 tons for the week, or 10,925 more 
than the week before. Nothing yet appears as to future prices, 
though it is understood that the Frick Company and some of the 
smaller producers incline to name $2 per ton after Jan. 1. 

Mainorw Wetsls.—It is said that lake copper has been offered 
in large quantities by the producers at 10; and even at 10c. net, but 
consumers continue indifferent. The American production in Nov- 
ember was 16,230 tons, and the foreign 7,728. Lead is a little weaker 
at 3.20 ets., and tin sells at 13.75 cash, though in speculative trans- 
actions a higher figure was named. 

Wool.—Sales of wool at the three chief markets were 5,180,000 
Ibs., alittle more than half being foreign, against 5,651,400 for the same 
week in 1892. For three weeks of December sales have been 17,179,200 
lbs., of which 8,905,100 were foreign, against 16,504,100 in the same 
weeks of 1812, of which 4,104,500 were foreign. The markets are very 
firm, especially for all kinds of combing wool, and the stronger tone 
abroad tends to prevent any yielding here. Territory wool is in 
rather more demand, owing to difficulty of getting satisfactory sup- 
plies of Australian. At Boston. Ohio XX sells at 19 to 20 ets., and one 
sale of XXX was at 21 cts. The market at New York is dull, with 
manufacturers buying only to meet their necessities. At Philadel- 
phia there is no downward tendency in prices, and it is believed that 
an advance will come with the new year. 

Sill<.—The market for raw silk continues very quiet. Prices are 
unchanged except Canton re-reeled, which is lower at $2.20 @ $2.40. 

Dey G&ooiuls.—The President’s message on Venezuela cannot be 
said to have interrupted business in the dry goods market. There 
was so little doing before that there was not much room for decrease 
after. What the effect might have been in a busier season cannot be 
determined, but from the sober manner in which the best element of 
the trade regards the position, and the prevailing scepticism of any 
other than a peaceful solution of the dispute between this country and 
Great Britain, it would probably even then have had little influence 
upon business. From this standpoint it is not likely that the trade 
will be deterred from pursuing the even tenor of its way, and that 
after the holidays are over business will improve in volume. Mean- 
while the general tone is easy in cotton goods, and dull but steady in 
the woolen goods department. Business in silks has been slow, with 
staples still irregular. Linens inactive and firm. 

Cotton Goods.—The market for brown sheetings and drills 
continues irregular with ready sellers on current basis, but limits are 
not lower than a week ago. Bleached cottons continue slow, with 
buyers holding off in expectation of a general revision of prices in 
leading makes. Wide sheetings in poor demand, but as stocks are 
light, sellers are not pressing for business except at previous prices. 
There is no demand for flannels or blankets, except in small lots, and 
prices are steady, owing to well sold condition of the market. Coarse 
colored cottons have sold slowly, with the market favoring buyers on 
goods in stock. Kid finished cambrics inactive at 3jc. for 64 squares 


and other cotton linings dull. Prices for representative goods may be 
quoted as follows: Standard drills and sheetings 5{ @ 6c.; 3-yard 
sheetings and drills 5} @ Sje.; 4-yard ag | 56x60’s 4c. to 4ic. 3 
bleached cottons 4-4 8}c. ; 64.sq., 4} @ 5c. Kid finished cambrics, 64 
sq., 3yc. 
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Print cloths have sold off another 1-16c., business being reported at 
3c. for extras. The demand is still poor. Stocks of print cloths at 
Fall River and Providence, week ending Dee. 14, 1895, 313,000 pieces 
(219,000 pieces extras), against previous week 262,000 pieces (183,000 
pieces extras), 157,000 pieces (73,009 pieces extras) last year, and 
253,000 pieces the corresponding week in 1893. Specialties in fine 
printed and woven patterned goods for spring have been in moderate 
request at previous prices. Regular dress style ginghams are quiet, 
and in light faney calicoes business retarded by the reluctance of 
most agents to fix definite prices in view of the declining print cloth 
market. 

Woolen Goods.—The general demand for both heavy-weight 
overcoatings and suitings has been indifferent during the past week, 
and prices on medium and low grade goods are without further change, 
In fine suitings for next fall very few lines are shown as yet, but an 
advance of 5 cents per yard has been named on one prominent make 
of fancy worsteds. In light weight suitings some improvement in 
the demand for medium grades is noted. Satinets are steady at last 
season’s prices, with a quiet demand. The demand for cloakings is on 
a limited scale throughout. Business in woolen and worsted dress 
goods has been limited in both seasonable goods and spring lines 
without change in price. Flannels and blankets inactive but steady. 
Carpets steady with a fair demand. 

Boots and Shoes.—Shipments from Boston, according to the 
Shoe and Leather Reporter, were 70,180 cases for the week, against 80,415 
last year, and in December, thus far, the quantity shipped is but 7,000 
cases or 3 per cent. larger than last year. Jobbers hesitate to buy, as 
before, expecting further decline in prices. The fall in leather 
strengthens this expectation, and until this week the continued de- 
cline in hides. In their zeal to get business manufacturers offer con- 
cessions which, it is thought, only tend to increase the expectations 
of lower prices. There is much complaint that orders are counter- 
manded, and dealers answer that their consumers are treating them 
the same way. ‘Trading in wax and kip boots and shoes is light, and 
very smallin grain, buff and split goods, a heavy polish shoe selling 
at 80 cents against 65 last year. 

Leather.—Prices are generally lower, averaging about 2 per cent. 
off for the week, and the decline from the highest point is now about 
16.7 per cent. Quotations are the lowest since the first week of May. 


PRICES OF LEATHER. 


Heavy. 


Hemlock Sole, N. A. 
B. Ayres, light. 
H. 8. Non-Acid 
Common Hide. 
Union Backs, 

Rough Hemlock, 
Light for Grain. 
Rough Calf, 
2-4 lbs. 
Common Hides, 
No. 1. 
Oil Grain No. 1, 
Western. 
Glove Grain, 
Best. 
Knife, No. 1. 


Kip, 
- Split, Crimpers Belt 
—) 


ot pt 
S Go Go 
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eet bad pt fd 
Go G2 GO <> 
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Wiides.—Scarcity of supplies at Chicago has caused quite a sharp 
movement with higher prices during the week, the average being 
about 2 per cent. higher than a week ago. 


HIDES, PRICES AT CHICAGO. 


PACKER. m ——— CouNnTRY. 
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Cows, Heavy, 
Branded.” 
No. 1 Steers. 
No.1 
Buff Hides. 
No. 1 
Calfskins. 


No. 1 
Native Steers. 
Colorado Steer 

No.1. 
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The Yarn Market.—There has been no improvement in the 
demand for American yarns, and sales are of limited volume. Prices 
are easy, but not quotably lower than a week ago. Woolen and 


worsted yarns quiet at previous prices. Jute yarns steady with 
moderate sales. 
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STOCKS AND RAILROADS. 


Stocks.—Business at the Stock Exchange was more active, and 
during the greater part of the week a feverish tone prevailed. On 
Saturday trading was light, the only interest being in a continued 
advance in the industrials on covering of short contracts in Tobacco 
and Sugar. Monday’s market was also dull, and the firmness of tone 
continued in spite of unexpectedly large engagements of gold for 
export to Germany. On Tuesday afternoon there was a sudden turn 
in the situation, and prices declined sharply on the submission of 
the President’s special Venezuelan message to Congress. The 
immediate effect was to start heavy liquidation for both local and 
foreign account, under which prices of the shares that have a wide 
market in Europe broke sufficiently to uncover large stop orders, 
The execution of the latter sympathetically affected the entire 
market, and the Stock Exchange was kept informed of every detail 
of the proceedings at Washington. The foreign selling here, how- 
ever, was somewhat smaller, and extended to fewer stocks than 
was generally expected on Tuesday. Conservative estimates made 
the total sales of the week about 60,000 shares, but the stocks offered 
were mostly dividend-payers and not the low-priced issues to which 
arbitrage business had been confined for some time previous. At the 
end of the week the tone was very weak, but the market failed to 
recover on covering of shorts. Such factors as the declaration of the 
regular dividends by the Vanderbilt roads were of little speculative 
importance in comparison with the large export engagements of gold, 

Friday’s mar ket ran into a veritable panic, as the day’s losses of an 
average of 10 points show. 

The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. 
In the first column will be found the closing prices of last year, for 
comparison: 1894 Sat. Wed. Fri. 
C. B. Q , 82.50 82.75 75.00 

75.00 74.12 64.25 


Mon. 
§4.12 
75.50 

104.50 
75.00 

9.00 
74.00 

103.75 
70.75 
19.37 


31.37 

47.69 51.75 50.72 
54.03 53.30 53.16 52.68 52.49 51.70 49.57 
Total Sales......58.989 135,320 265,286 279,174 344,753 401,899 750,000 

Bonds.—The bond market was steady but dull for issues not 
listed at the Stock Exchange. Demand from institutions was small, 
and in some quarters there were signs of a glut of high-class bonds, 
Syndicates had no better success in the market with either railroad 
or municipal issues. Most speculative bonds displayed weakness in 
sympathy with stocks. 


Thurs. 


Reading 
Tobacco 


30.25 


Average 60 51.37 
66 14 


Railroad Earnings for December to date show little change 
from preceding months. The aggregate of gross earnings of all roads 
in the United States reporting for the first two weeks is $12,179,283, 
an increase of 5.9 per cent. compared with the corresponding period 
last year, and a decrease of .9 per cent, compared with 1892. Below 
is given, in the aggregate, gross earnings of all roads in the United 
States reporting for the past four weeks: 

1895. 
72 roads, 3d week of November... $7,778,580 
69 roads, 4th week of November... 9,247,689 ‘ 
67 roads, lst week of December.. 7,260,150 6,984,817 +3.9 
40 roads, 2d week of December... 4,919,133 4,515,475 +8.9 


In the following table the aggregate of gross earnings of all roads 
in the United States, reported for the period mentioned, is given. 
The roads are classified according to sections or classes of freights, 
The figures for this year only are printed, together with the percent- 
age of gain or loss compared with the corresponding time last year, 
also with 1892, the last year of full business: 


1394. Per Cent. 
$7,379,380 5.4 
9.160, 767 9 


———— November 


Per Cent. 
Roads. 1895. 1894. 1892. 
Trunk lines.. $11,943,889 5. 
Other East’n. ; 
Grangers.... 
Other West’n 
Southern.... 
South West’n 
Pails cocece 


~ -—— October—xK 
er Cent. 
1895. 


1894, 

$19, 100,900 
11,266,770 
16,191,611 
7,821,470 
9,233,910 
11,317,460 
13,752,100 
$88,734,221 
2,291,357 
1,829,686 


$92,855,264 
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4,727,393 
U. S..cccccce $48,360,391 
Canadian.... 2,127,000 
Mexican .... 1,621,418 


Total all.... $52,108,809 
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Railroad Tonnage.—Eastbound shipments from Chicago | 


are again very heavy, the increase being almost entirely in grain. 
Shipments of flour are less than the preceding week, also lumber. 
The scarcity of cars continues. At St. Louis and Indianapolis the 
loaded car movement continues heavy. Shipments of grain, flour, 
cereal products and provisions to the seaboard are larger, especially 
for export. Indianapolis roads report the largest eastbound ship- 
ments of live stock and dressed meats ever known. Westbound the 
movement of high-class freights shows a slight falling off, as is to be 
expected at this season, but in the lower-class freights the tonnage is 
at the high water mark. In the following table is given Eastbound 
tonnage movement from Chicago for three years, including 1892, and 
loaded cars received and forwarded at St. Louis and Indianapolis, 
From Chicago and Indianapolis the report is for the even week, end 
ing at the date given, but for St. Louis the week ends the following 
Thursday : 
Chicago Eastbound... ——St. Louis.——~ —Indianapolis.~ 
Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars, 
Week. 1895. 1894. 1892. 1895. 1893, 1895. 1894. 
Nov. 23.. 74,505 47,856 61,818 36,295 25,263 21,125 19,110 
Nov. 30.. 58,312 34,182 81,484 29,421 17,554 17,979 
Dec. 7... 72,672 45,433 77,183 — 19,059 17,936 
Dec. 14.. 83,996 40,480 78,443 29,249 20,256 18,029 
Railroad News.—Messrs. J. P. Morgan & Co. have again 
undertaken to financier the reorganization of a great railroad corpora- 
tion—the Reading. The salient features of the plan, giving informa- 
tion as to the form of new stock and bond issues, method of exchange 
for existing issues, and assessments proposed, will be found in another 
column. Under the reorganization fixed charges will be reduced 
$717,900, and very shortly $500,000 more by the maturity of bonds for 
which other provision is made. There is to be created a new general 
mortgage, 100-year four per cent. bond of $114,000,000. Of this amount 
$44,500,000is reserved to provide for bonds undisturbed under the plan, 
and $20,000,000 for future betterments, not more than $1,500,000 be used 
any one year. There is to be a first preferred stock, non-cumulative, 
amounting to $28,000,000, a second preferred stock, non-cumulative, 
2,000,000, and common stock $70,000,000. Under the existing company 
the capital stock is $41,227,362, and bonded indebtedness $187,694,128. 
Under the proposed reorganization the capital stock of various forms 
" will be $140,000,000, and bonded indebtedness, exclusive of the $20,000, 
000 reserved for future use, $114,883,608. The immediate cash 
requirements of the company, including the floating debt, are $25,150,- 
000, and from the funds to be provided under the reorganization it is 
estimated $3,000,000 will be left for immediate use. Reorganization 
will be effected under foreclosure, if opposition to the plan prevents 
action otherwise. 


The holders of $17,850,000 guaranteed four per cent. bonds of the 
Atlantic & Pacific have brought suit against the Atchison, ciaiming 
that the Atchison reorganization is being perfected to the exclusion 
of interests of intermediate creditors. 


The Indiana, Decatur & Western has been acquired by the Cincin- 
nati, Hamilton & Dayton. 


Heavy shipments of grain and provisions East bound from Chicago 
indicate cutting in rates and larger shipments in anticipation of the 
enforcement of the new trunk line agreement after January 1. 


—_—— 
” -— » 


FAILURES AND DEFAULTS. 


Failures for the week in the United States number 377, and in 
Canada 32, total 409, against 392 last week, 376 the preceding week, 
and 385 the corresponding week last year, of which 319 were in the 
United States and 36in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

Dec. 19, ’95. 
93,000 Total. 
21 125 





a 12, 95. 
ver 
5,000 Total. 
127 
93 ‘ 15 
93 7 
25 2 
67 38377 338 48 349 
Canada. 0 32 54 52 3 36 

One bank failure is reported, German National, Lincoln, Neb., 
capital $100,000. 

Receivers have been appointed for the W. A. Wood Mowing and 
Reaping Machine Co., Hoosick Falls, N. Y., liabilities $2,300,000, and 
J. Benckenstein & Co., wholesale boots and shoes, Cincinnati. Other 
failures are Jas. B. Pace, capitalist, Richmond, Va., liabilities $1,000, 


Dec. 5, 95. Dee. 20, 94. 


$5,000 Total. 
24 124 

125 
66 
34 


East .... 
South... 19 
West ... 24 
Pacific.. 3 


U.S... 


120 
104 
28 


000; E. D. Christian, leaf tobacco. Richmond, Va., liabilities $166,000 ; 
and M. Umstadter & Co., dry goods, Norfolk, Va., liabilities 
$100,000. 

The following shows by sections the liabilities thus far reported of 
firms failing during the week ending December 13, and also the 
previous week. The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those of 
banks and railroads: 


Week ending December 13. 


Total. Mnfg. 
$1,627,525 $664,325 
687,896 111,000 
809,239 150,779 
$3,124,660 
229,076 


No. 
123 
87 
128 
338 
51 


Other. 
$4,000 
52,000 


$56,000 


Trading. 
$959,200 
576,896 


606,460 


$926, 104 
59.040 
Week ending December 6. 
Total. Mnfg. 
$1,073,650 $496,585 
1,019,961 06,216 
1,292,180 645,659 


$1,198,460 
166,413 


$2,142,556 


Canada .ccce 170,036 


Other. 
$3,000 


51,250: 
$54,250 


Trading. 
$574,060 
963,745 
595,271 


East....c.0- 
BOGE ccccco 
TCs cukeos 





$2,133,081 


$3,385,791 
37 204,140 


(0,593 


» did 
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GENERAL NEWS. 





Bank Exchanges.—Payments through the banks continue 
larger in volume than in December of last year, but are still below 
December 1892. Pittsburg and Cleveland report an increase over 
1892, also at Minneapolis, St. Louis and San Francisco, but all 
other cities reporting to Dun’s Review showa loss. In the aggre- 
gate bank exchanges for the week, at the thirteen leading commercial 
centres in the United States outside of New York City, are $403,887,525, 
an increase of 10.2 per cent. compared with last year, and a decrease 
of 11.3 per cent. compared with the corresponding week of 1892. For 
the month to date the average daily bank exchanges are slightly 
larger than the average up to the close of the preceding week, but the 
relative increase is not nearly so great asis shown by the exchanges 
of 1892. Below are the figures in detail and the average daily for the 
period mentioned, with percentage of gain or loss. 


Week, Week, Per 


. Week. 
Dec. 19, 95. Dee. 20, ’94. 


Cent. 


Philadelphia . 
Baltimore.... 
Pittsburg .... 
Cincinnati... 
Cleveland.... 
Chicago 

Minneapolis . 
St. Louis .... 
Kansas City.. 
Louisville ... 
New Orleans. 
San Francisco 


$99,849,600 
70,398,968 
14,717,238 
15,115,258 
13,622,750 
6,700,401 
99,749,178 
10,042,629 
26,650,808 
11,290.676 
6,466,077 
14,223,920 
15,060,022 


$92,438,157 
68,089,657 
13,784,295 
12,722,162 
13, 185,450 
5,603,081 
87,867,237 
6,339,615 
93,945,971 
10,156,512 
6,217,093 
12,401,461 
13,597, 190 
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83,899,100 
16,245,206 
14,365,842 
14,682,350 
6,239,195 
113,191,915 
8,496,624 
26,308,457 
11,805,500 
8,405,958 
16,717,058 


—17.3 
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14,378,694 








Total ...... $403,887,525 


$366,347.88] 
New York ... 681,066,478 


563,337,465 


cL 
me 
= 
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$455.463,465 
934,720,909 


+-16.7 $1,390,184,374 
+11.6 
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Total all.. $1,084,954,003 
Average daily: 
Dec. to date. 
November .. 
October 


$929, 685,346 


180,298,000 
179,349,000 
177,211,000 


161,604,000 
157,369,000 
143,540,000 


219,568,000 

+14.0 209,164,000 

+-23.5 202,788,700 
Foreign Trade.—The following table gives the value of ex- 

ports from this port for the week ending Dec. 16, and imports for the 

week ending Dec. 13, the total for two weeks, and similar figures for 

last year: 


Exports. 


1895. 1894, 

$9,141,539 $7,835,681 

16,920,211 15,118,774 19,376,626 21,315,775 

336,904,541 348,248,166 499,934,345 422,086,008 

Still heavier exports make the comparison encouraging, and for 
the first half of December a gain over last year of $1,801,437 is reported 
in the outward movement of merchandise from this port. But the 
previous eleven months left a balance in favor of 1894 amonnting to 
thirteen millions, sc that a decrease for the calendar year is assured 
Imports are somewhat smaller than the previous week, and two and 
a half millions below the corresponding week in 1894. The loss oc- 
curred in coffee, $800,000 ; tea, $900,000 ; sugar $500,000; hides $360,. 
000; and something in tin and wool. The only commodity of 
importance that shows any gain over last year was dry goods. 


imports this week being valued at $2,543,520, against only $2,063,077 
in 1894, 


Imports. 











1894, 
$11,083,966 


1895. 
$8,423,730 
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LADELPHIA AND RE. 


TO THE HOLDERS OF 


DING RAILROAD CO 


GENERAL MORTGAGE BONDS, 


First, Second, and Third Preference Income Bonds, Deferred Income Bonds, Stocks, and of 
Receipts of Central Trust Company of New York therefor. 


NEW YORK, PHILADELPHIA, AND LONDON, 
December 16, 1895. 

Pursuant to the announcement of Messrs. Fred- 
eric P. Olcott, Adrian Iselin, Jr., J. Kennedy 
Tod, Henry Budge, Thomas Denny, George H. 

Jarle, Jr., Sidney F. Tyler, Samuel R. Shipley, 
and Richard Y. Cook, Committee, a plan has been 
prepared for the reorganization of the Philadelphia 
and Heading System. This plan has our cordial 
approval, and, pursuant to an arrangement with 
the Committee, we have undertaken to act as 
managers to carry it into effect. 

Unless the acceptance of the plan shall be so gen- 
eral as in the opinion of the Managers to obviate 
the necessity of foreclosure, the properties of the 
existing Reading companies will be sold and suc- 
cessor companies will be organized under the laws 
of Pennsylvania; and the stocks and securities of 
these successor companies will be vested in a new 
company, formed or to be formed under the laws of 
of Pennsylvania or of some other State. 

In our opinion there is no serious difficulty in the 
way of a reorganization by foreclosure, and the 
plan has been prepared on the assumption that 
foreclosure will probably be necessary. 

To carry out the plan, the following securities 
will be created : 

1. General Mortgage 100-Year 4 per cent. 
Gold Bonds for $114,000,000. 

The mortgage will further provide for the issue, 
if found desirable, of additional bonds secured 
thereby (not exceeding $21,000,000) to meet the 
outstanding Philadelphia and Reading Terminal 
Bonds and Philadelphia and Reading Coal and Iron 
Bonds, in which case these bonds, or the property 
covered thereby, will be brought under the new 
mortgage as additional security therefor. 

Suitable arrangements will be made for a sinking 
fund out of the revenues from the Coal and Iron 
Company, or its successor, to be vsed to retire new 
General Mortgage Bonds, but no compulsory re- 
demption of the new bonds can be made prior to 
their maturity. 

The new mortgage will, subject only tothe bonds 
for which reservation is made, be based upon prop- 
erties or securities of all the lines of railroad 
owned by the Philadelphia and Reading Railroad 
Co., 327 miles. 

Various leasehold lines, 552 miles, more or less. 

All the ‘property of the Coal and Iron Company, 
or the securities thereof, representing nearly 
200,000 acres of coal and timber land. 

It will also have the benefit of equipment valued 
at about $10,000,000, but now subject to about 
$7,300,000 of car-trust obligations, which are to 
be acquired under the plan, and also the marine 
equipment of the Company. 

It will further have a first lien upon a majority 
or more of the capital stock of various properties 
essential to the system, no part of which is covered 
by the present General Mortgage. The securities 
thus to be pledged earned last year an income of 
$585,000, of which $448,000 was actually re- 
ceived by the Philadelphia and Reading Railroad 
Company in the way of dividends, the remainder 
being retained fer betterments and working capital. 

The new mortgage will thus have the security of 
a vast amount of valuable property in addition to 
that afforded by the present General Mortgage. 

2. Non-cumulative 4% First Preferred Stock 
for $28,000,000. 

3. Non-cumulative 4% Second Preferred 
Stock for $42,000,000. 

4. Common Stock for $70,000,000. 

Provision will be made that, at any time after 
dividends at the rate of 4 per cent. per annum shall 
have been paid for two successive years on the 
First Preferred Stock, the new Company may con- 
vert the Second Preferred Stock at pur, one-half 





into First Preferred Stock and one-half into Com- 
mon Stock, and the amounts of these latter may be 
increase:l in conformity. 

Provision will be made that the stock of the new 
Company shall be held by voting Trustees for five 
years, and thereafter until the new First Preferred 
Stock shall have received 4 per cent. cash dividend 
per annum for two consecutive years, although the 
Trustees may deliver the stock at an earlier date. 
The Voting Trustees will, in the meanwhile, de- 
liver certificates of beneficial interest as usual. 

Of the bonds: 
$44,550,000 will be used for undisturbed bonds. 
$4,000,000 are sold to a Syndicate. 
$20,000,000 are for new construction, additional 

equipment, ete., under carefully 
guarded restrictions, pot over S1,- 
500,000 to be used in any one 
year. These bonds will be used 
only in such manner as additionally 
to secure the new mortgage. 

The bssis of exchange of existing securities is as 
follows : 





Receive: 





Certificates 
Trust Certifi- 
cates 


Stock Trust 
Second Prefer- 


New General 
Mortgage Bd 
First Prefered 
red Stock Trust 

Certificates. 
Common stock 





| 


GeneralMortgage 
jonds (‘ stamped ” re- 
ceipts heretofore is 
sued by Central ‘Trust 
Company when “as- 
sented” 
'eneral Mortgage 
jonds (‘unstamped ” 
receipts heretofore is- 
sued by Central Trust 
Company when ‘‘as- 
sented ”’) 
GeneralMortgage 
Bonds heretofore un- 
deposited (When de- 
posited in exchange 
for assented receipts of; 
Central Trust Com- 
any) 
First 
come Bonds........... 
Second Preference In- 
come Bonds .......... 
Third Preference In- 
come Bonds 
Stock 
Deferred Income Bonds) | 


29% 100% 


100% 


55% 
85% 
100% 
2070 


On paym’t of asmt 
as stated below. 























The foregoing percentages as to bonds are 
based upon their principal amount. Undeposited 
bonds must be deposited with all unpaid coupons. 

The 12 per cent. in cash for ‘‘ unstamped” re- 
ceipts and for heretofore undeposited General 
Mortgage Bonds represents coupons from July 1, 
1893, to January 1, 1896, and is payable on or be- 
fore completion of the reorganization, with interest 
at 6 per cent. per annum from the dates of maturity 
of the respective coupons until paid. By means of 
this payment ‘‘ unstamped” certificates and here- 
tofore undeposited bonds are placed upon the same 
footing as the ‘‘ stamped’”’ certificates. 

The new bonds will be for $1,000 each. Inter- 
est will start from January 1, 1896 (first coupon to 
mature July 1, 1896), and will be at 4 per cent. per 
annum. 

The Assessments are 20 per cent. on the First, 
Second and Third Preference Income Bonds: 20 
per cent. (say $10 per share) on the stock and 4 
per cent. on the Deferred Income Bonds. 

The assessment is payable in four equal instal- 
ments at least 30 days apart. The first instalment 
of one-fourth of the entire amount must be paid on 
or before January 10th, 1896. 

A Syndicate has been formed which definitely 
underwrites the payment of the assessments and 





all other cash requirements of the plan, in all about 
$28,000,000, and also guarantees the extension 
or payment of some $20,000,000 Improvement 
Mortgage Bonds and Coal and Iron Company 
Bonds, most of which will mature within the next 
two years. 

The financial requirements, not only of the re- 
organization, but of the New Company, as stated 
above, are thus fully provided for. 

As set forth in the plan, the annual fixed charges 
of the reorganized system will be about $9,300,< 
000. An almost immediate reduction of nearly 
$500,000 per annum in these fixed charges will, 
however, be effected through the refunding or ex- 
tension of the various bonds shortly to mature. 

The net earnings of the system for the past four 
years, terminating November 30th, were : 

1892 $12,472,190 60 
11,172,690 56 

9,839,971 32 

9,624,123 00 


The New Company wili start without floating 
debt, and will be relieved from the embarrassment 
of Car Trusts which during the last five years hare 
absorbed upwards of $4,500,000 from its net 
income, and which, unless provided for as a part 
of a comprehensive plan of reorganization, will 
further absorb over $7,300,000 additional in the 
next five years. The new fixed charges will be 
well within the net income of the system even in 
the past years of extreme depression, and the New 
Company will start not only with a substantial 
working cash capital, but also with power to pro- 
vide facilities for the increase of business. 

Copies of the agreement and plan of reorganiza- 
tion are now ready for distribution, and all security- 
holders are invited to obtain them from us. They 


_|set forth in deta'l many features which it is im- 


practicable to condense into this circular, but Which 
are of much importance to security-holders, as all 
depositors are bound thereby, without regard to 
this circular. 

Ail holders of bonds and stock affected by the 
plan may now deposit their securities with either 
of us at our offices, receiving therefor negotiable 
receipts, exchangeable at any time for reorganiza- 
tion certificates. 

Securities not deposited with us will not be en. 
titled to participate in the benefits of the reorgani. 
zation. 

Holders of receipts of the Central Trust Com- 
pany of New York for General Mortgage Bonds 
deposited under the existing bondholders’ agree- 
ment of May 7, 1894, are not entitled to the benefits 
of this plan, unless, within the time to be limited 
therefor, such existing receipts be produced at one 
of our offices and stamped by us as assenting to 
this plan. 

Holders of receipts heretofore issued by the Cen- 
tral Trust Company of New York for First, Sec- 
ond and Third Preference Income Bonds, Deferred 
Income Bonds and Stock, must surrender the same 
to us and obtain new certificates hereunder in ex- 
change therefor, in order to entitle them to the 
benefit of the plan. Receipts not so exchanged 
will not be entitled to participate herein. 

Any further information conne-ted with the re- 
organization, which may be desired by security 
holders, will be furnished on application at any of 
our offices. 


J.P. MORGAN & CO., 


23 Wall Street, New York. 


DREXEL & Co., 


Philadelphia, 


J. S. MORGAN & Co., - 


2:2 Old Broad Street, London, 
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The American Credit-Indemnity Co. of New York 


GUARANTEES AGAINST EXCESSIVE LOSS 








FROM BAD DEBTS. 


Equitable Building, 309 Broadway, 


(reanized under the Insurance Laws of the State of New York. 





$100,000 U. S. Government Bonds deposited with the State Insurance Department for 
the protection of our Bondholders. 





[CERTIFICATE OF DEPOSIT.] 


STATE OF NEW YORK—INSURANCE DEPARTMENT, 
ALBANY, November 26th, 1895. 


I, JAMES F. PIERCE, do hereby certify that I am Superintendent of Insurance of the 
State of New York, and that the AMERICAN CREDIT-INDEMNITY CO. OF NEW YORK, @ 
corporation chartered by the said State, and located at New York has made with this Depart- 
ment the deposit required by such of the provisions of Section seventy-one of the insurance law 
as are applicable to the corporation in whose behalf this certificate is issued, and that said 
deposit consists of securities of the class contemplated and permitted by Section thirteen of said 
law, and that I am satisfied that such securities are worth the amount required by law. 

Said deposit was made in this office on the 28th day of April, A. D. 1893, and has ever 
since that period been maintained intact, at all times, as required by law. 


[n Witness Whereof, 7 have hereunto set my hand and caused my Official Seal to be 
affixed at the City of Albany, the day and year first above written. 
JAMES F. PIERCE, 


Superintendent of Insurance, 





We are the only Credit Company that was able to, and did voluntarily, set aside a premium 
reserve of 50 per cent. in its Annual Report to the various Insurance Departments, 
December 38ist 1ast, and this reserve, together with our deposit of $100,000 
United States Government Bonds, with the New York State Insur- 


ance Department, makes a condition of absolute safety. 





We have never disputed a legitimate claim. We are the only Credit-Indemnity, Credit-. 
Guarantee, or Credit-Insurance Company that has never been refused a 
license or relicense by any State Insurance Department. 





SIDNEY M. PHELAN, DIRECTORS: 


EUGENE F. WILLIAMS, Vice-President Hamilton Brown Shoe Co., St. Louis. 

A. L. SHAPLEIGH, Secretary and Treasure’ A. F. Shapleigh Hardware Co., St. Louis. 

SAML M. KENNARD, President J. Kennard & Sons Carpet Co., St. Louis. 
CLARK H. SAMPSON, Nonotuck Silk Co., St. Louis. 
SAMUEL D. WINTER, 
J. ALBERT HUGHES, Dan’l Miller & Co., Baltimore, 

V. M. ABRAHAM, New York City. 

WM. H. PAGE, Jr., New York City. . 


OFM COE RS: 
8. M. PHELAN, President. A. L. SHAPLEIGH, Vice-President. E. M. TREAT, Secretary. 
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FINANCIAL. 





FINANCIAL. 











The Ohio Southern Railroad Co. 


REORGANIZATION, 


Holders of Consolidated Mortgage Bonds and 
Stock of THE OHIO SOUTHERN RAILROAD 
COMPANY are invited to deposit the same with 
the MANHATTAN TRUST COMPANY, No. 1 
Nassau Strect, New York, under a preliminary 
agreement, copies of which may be obtained from 
said Trust Company. This agreement provides 
that any depositor may withdraw his securities 
without expense if he is dissatisfied with the Plan 
when issued. 

Negotiable receipts will be given, to be listed as 
soon as possible on the New York Stock Exchange. 

The frequently recurring necessity for prompt 
and united action by such security holders upon 
questions affecting their interests makes it impor- 
tant that deposits be made at once. 

Dated December 12th, 1895. 

JOHN I. WATERBURY, 

JAMES D. SMITH, 

JULES 8S. BACHE, 
Committee. 


SIMPSON, THACHER & BARNCM, Counsel. 





The American Sugar Refining Co. 
NEW York, Dee. 5, 1895. 

The Board of Directors of the American Sugar 
Refining Company have this day declered the 
following dividends payable January 2, 1896: 

On that portion of the Preferred Stock which is 
entitled to quarterly dividends 1} per cent. 

On that portion of the Pratiesed Stock which is 
entitled to Semi-Annual dividends 3} per cent. 

On the Common Stock a dividend of 3 per cent. 

The transfer books will close on Dee. 13th, at 
three o'clock P. M., and be reopened on Jan. 3, 


1896. 
JNO. E. SEARLES, Treasurer. 








INSURANCE. 





MERCANTILE CREDIT GUARANTER C0, 


OF NEW YTWoREK. 


CASH CAPITAL, $200,000, 
Deposited with Ins. Dept. State of N. Y., $100,000, 


HEAD OFFICE, 253 BROADWAY, N. Y. 
AGENCIES IN ALL ‘THE PRINCIPAL CITIES 


issues Policies insuring merchants against losses 
through the failure of their customers. 


‘Wa. M. DEEN, Pres’t. C. VINCENT SMITH, Sec’y. 


Losses paid in 1894, $168,777.79 





HARTFORD 
STEAM BO/LER 


INSPECTION ano INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


J.M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
¥. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer. 








FINANCIAL. 





The Gentral National Bank 


OF THE CITY OF NEW YORK. 
Capital, $2,000,000 00 


506,745 62 


Surplus and Profits, 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 
rations. 

EDWIN LANGDON, President. 


LEwiIs S. LEE 


C. S. Youne, ’ 
Ass’t Cashier. 


Cashier. 





THE 


National Park Bank 


OF NEW YWorRK. 


Capital, $2,000,000 Surplus, $3,000,000 


Extensive Safety Vaults for the convenience of 
Depositors and Investors. Entrance only through 
the Bank. 

EDWARD E. 
STUYVESANT FISH, Vice-Pres. 
JOSEPH T. MOORE, Vice-Pres. 


DIRECTORS: 
Edward C Hoyt, 
Edward E. Poor, 

W. Rockhill Potts, 
Auzust Belmont, 
Richard Delafield. 


POOR, President 
GEORGE S. HICKOK, Cashier. 
EDW. J. BALDWIN, Ass’t Cash, 


Joseph T. Moore, 
Stuyvesant Fish, 
George S. Hart, 
Charles Sternbach, 
Charles Scribner, 


Francis R. Appleton, 
John Jacob Astor. 
George S. Hickok, 
George Fred’k Vietor. 





UARTERLY REPORT of the 
BANK OF AMERICA, on the 
morning of the 2d day of December, 1895. 


RESOURCES. 

Loans and discounts, less due from 

GIPOCEETS. ccc cccccccccccccoscocccce Gia 
Due from directors 90,000 00 
OVERRUEEUD . cccceccccccccecececeece ous 1,044 49 
Due from trust companies, State and 

FRMUES CREB. 00 ccccccscccesceses 1,112,455 73 
sanking house and lot 900,000. 00 
GD GINS WONNEDs ccccccccuceccaccons 1,636,219 25 
4,020,448 93 


1,873,577 00 


Specie 
U. S. legal-tender notes and circula- 
ting notes of National banks....... 
Cash items, viz.: 
Bills and checks for the next day’s 
$3,790,685 66 
Other items carried as 





3,856,052 14 


SPENCER TRask & Co. 


BANKERS, 
27 & 29 Pine St... New York. 
State § James Sts., Albany. 


Stocks and Bonds bought and sold on commission. 
INVESTMENT SECURITIES. 
Correspondence Invited. 


E. C. STANWOOD & CO., 


DAN RERS, 
121 DEVONSHIRE STREET, 
BOSTON, 
BUY AND SELL MUNICIPAL BONDS. 








UNION TRUST CO. 


DETROIT, MICE. 


Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWwoop T. HANCE, Sec’y. 





FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, 








ENGLANDOs, 


CAPITAL SUBSCRIBED, 
CAPITAL PAID UP, 


RESERVE FUND, 
@ $41.86 = £1. 


$4,860,000 
2,430,000 
340,200 


Foreign Exchange and General Banking Business. 








$29,012,609 36 
LIABILITIES. 


Capital stock paid in, in cash........ $1,500,000 00 
Surplus fund 2,250,000 00 
Undivided profits (net) 139,438 84 
Due depositors, as follows, viz.: 
— subject to 

GHEE secs ncaceccsce $15,342,254 06 
Demand certificates of 

deposit 8,177 75 
Certitied checks 619,772 39 
Cashier’s checks out- 

standing 4,083 96 





15,974,288 16 


6,606,320 30 
2.541.002 06 
1,560 00 


Due trust companies, State and Na- 
TS DED nc enkceddenososecsscess 

Due Savings banks 

Unpaid dividends 





$29,012,609 36 

State of New York, County of New York, ss.: 
WILLIAM H. PERKINS, President, and WALTER 
M., BENNET, Cashier, of the Bank of America, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said 
county, being duly sworn. each for himself, says 
that the foregoing report is, in all respects, a true 
statement of the condition of the said bank before 
the transaction of any business on the 2d day of 
December, 1895; and they further say that the 
business of said bank has been transacted at the 
location required by the banking law (Chap. 689, 
Laws of 1892), and not elsewhere; and that the 
above report is made in compliance with an official 
notice received from the Superintendent of Banks, 


‘| designating the 2d day of December, 1895, as the 


day on which such report shall be made; that depo- 
nents’ knowled e of the correctness of the fore- 
going report is derived from a constant familiarity 
with and inspection of the affairs of said corpora- 
tion, and that said report was prepared under de- 
ponents’ personal supervision. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to, by both depo- 
nents, the 4th day of December, 1895, before me, 
Cuas. D. CHICHESTER, 
Notary Public. 


SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 
AGENTS FOR 


Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 


SULLIVAN, DREW & C0., 


IMPORTERS, MANUFACTURERS AND 
WHOLESALE DEALERS IN 


French Millinery Goods. 


FALL NOVELTIES AND SPECIALTIES 
IN GREAT VARIETY. 


600 & 602 BROADWAY, N. Y. 











It will pay you to give us a trial. 
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FINANCIAL, 


FINANCIAL. 





KOUNTZE BROTHERS, 
BAN KE ERS., 


120 Broadway. 


A GENERAL BANKING BUSINESS TRANSACTED. 


LETTERS OF CREDIT 


Issued for the use of travelers, available in all 
parts of the world. 





FINANCIAL. 





FIRST NATIONAL BANK, 


OF CHICAGO. 
$3,000,000 
$2,000,000 


Capital, = " 
Surplus, = . 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicited. 





Redmond, Kerr & Co. 


BANKERS, 


Members of the New York Stock Exchange, 
DEALERS IN 


GOVERNMENT, RAILROAD & STREET 
RAILWAY BONDS. 


Orders Executed on Stock Exchanges in 


New York, Boston, Philadelphia, Chicago. 


FIRST NATIONAL BANK 


OF MILWAUKEE. 
CAPITAL, - + $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS. 


F. G. BIGELOW, President. F. J. KIPP, Cashier. 
WM. BIGELOW, Vice-Prest. F. E. KRUEGER, 2d Asst.-Cash. 


DIRECTORS. 
H.C. PAYNE. 
JULIUS GOLL, 
WM. BIGELOW, 


H, H. CAMP. 
B. K. MILLER, 
F. G. BIGELOW, 


C F PFISTER, 
F VOGEL. Jr., 
E. MARINER. 





JNO. C. LATHAM, JR., CHAS. FRASER, 


Member N. Y. Stock Exchange 


LATHAM, ALEXANDER & CoO. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO.,, 
BANKERS AND BROKERS, 
16 BROAD STREET, NEW YORK. 


We shall charge only 3 per cent. per_ annum 


interest on advances made in carrying Railway 
Stocks during the prevailing ease in money. 


Accounts solicited. 


KEAN & VAN CORTLANDT. 


BANEKERS, 
383 Wall Street, New York. 


INVESTMENT SECURITIES. 


CLAPP & COMPANY, 


BANEBERS, 
MILLS BUILDING, N. Y. 








Execute Orders in Stocks, Cotton, Grain and 
Provisions. 





JAMES W. NOYES, 
(Successor to Wm. C. NoyYEs), 
96 BROADWAY. 


Dealer in High Grade Investment Securities 
FINANCIAL TRUST CO.’S STOCK 
(Specialties for 25 years.) 





N. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, McCARTHY & (0,, 


BANKERS, 
GALVESTON, TEXAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
oy and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, available in all parts of the world. 





JEWELERS. 


S. F. Myers & Co. 


IMPORTERS OF 


DIAMONDS. 


MANUFACTURERS AND WHOLESALE 


JEWELERS. 





Everything Appertaining to the Trade. 
TWENTY-THREE DEPARTMENTS. 


SEVEN DOUBLE FLOORS. 


Watches, Diamonds, Jewelry, Optical Goods, 
Watch Materials, Musical Mdse., Clocks, 
Silverware, Cut Glass, Etc., Etc. 


Our Annual Illustrated Catalogue con- 
tains nearly one thousand pages, size 
of this publication, Free to Dealers. 


Send for our Special Catalogue of Diamonds, 
illustrated in colors. 


48 & 50 Maiden Lane, eo Buildings, 
88 & 35 Liberty St., NEW YORK. 





SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 


GYMNASIUM GOODS 


SPORTING GoovpDs 
OF EVERY DESCRIPTION. 


E. C. MEACHAM ARMS 60., 


ST. LOUIS, Mo. 








DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHINGTON ST., NEW YORE. 


AMERICAN EXCHANGE BANK 
ST. LOUIS. 

Capital, $500,000 Surplus, $325,000 

WALKER HILL, President. 


ALVAH MANSOUR, Vice-President. 
L. A. BATTAILE, Cashier, 


Best organized Collection Department in Missouri, 








SPECIAL NOTICES. 
OFFER. 
FIATsIu 1895. 


GARNER & CO. 


2 to 16 WORTH ST., N. Y. 


WORLD’S FAIR MEDALS. 
New Orleans. 





Chicago. Paris. 


MOIRE SKIRTINGS, 
MOIRE LININGS, 
SATINES, 

PERCALES, 

LINETTES, 

DUCKS, 

PRINTS, &e. 
OF VARIOUS GRADES. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 


PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


BINDERS’ ALBUM BOARDS AND BUILDING 
PAPERS A SPECIALTY, 


413 & 415 West Broadway, 
208 & 209 WEST ST., NEW YORK. 


Packer and Dealer in Paper 
tock. 








BANK VAULTS. 
SECURE BANK VAULTS. 





Genuine 
Welded Chrome Steel and Iron 


Round and Flat Bars and 5-ply Plates and Angles 
FOR SAFES, VAULTS. &c. 
Cannot be Sawed, Cut or Drilled, and positively 
Burglar-Proof, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 





Sole Manufacturersinthe U.S. Brooklyn, N.Y, 





— Se ee nee 


